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them all the time they needed. We were not in the supposed contest and had no hand in it.1
On the day after the panic, brokers in Wall Street \vere in a state of complete nervous prostration from the strain of anxiety and apprehension; but there were few failures, money soon became comparatively easy again, and the stock market returned to something like its normal state. Millions had been made and lost, and scores of firms had been threatened with ruin; but the panic was local, rather than general, and the country at large was little affected.
So far as possession of the Northern Pacific was concerned, the situation remained substantially unchanged. Hill and Morgan held a majority of the common shares, while Harriman and the Union Pacific owned a majority of the preferred, as well as of both classes of stock taken together. Owing, however, to certain peculiar conditions, neither of the contending parties could regard its hold of the property as absolutely secure. The plan of Morgan and Hill was to retire the preferred shares on the ist of the next January and thus leave Harriman and the Union Pacific with only a minority holding in the common.2 There was a question, however, whether
1 As related by Mr. Harriman to G. W. Batson.
1 In the reorganization of the Northern Pacific Company in 1896, the right was reserved "to retire this [the preferred] stock, in whole or in part, at par, from time to time, upon any ist day of January during the next twenty years."